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摘  要 
I 








































Open-end funds grow very rapidly since they were first introduced to 
Chinese stock market in 2001. The rapid growth is reflected in the number of mutual 
funds, aggregate asset under management of fund management companies，and 
diversified funds types for different investing demands. As the mutual fund industry 
grows in China, open-end funds comprises the largest portion of the mutual fund 
industry, and, in particular, actively managed equity funds account for half of the 
number of open-end funds. Therefore, evaluation of the performance of open-end 
equity funds has important practical significance for investors and fund companies. 
This article evaluates the performance of actively managed open-end equity 
mutual funds from January 2010 to December 2014 in the three aspects, i.e., including 
overall fund performance, fund performance persistence, and the impact of 
characteristics on fund performance. First, based on Carhart (1997) four-factor model, 
Jensen’s alpha (abnormal return) is used to assess overall performance of the mutual 
Fund. I examine abnormal returns for the each fund using time series regression. Then, 
I divide the whole sample into two parts according to stock market going-up or 
going-down conditions. Second, I test whether mutual funds’ performance persists by 
checking whether the abnormal return in the past can predict the future abnormal 
return through both Cross Section Regression and Contigency Table methods. Third, I 
examine the relationship between mutual fund performance and the fund 
characteristics, which includes total cost in the funds’ operating process, transaction 
costs, size, stock turnover rate, and existing duration of these mutual funds.  
This paper has the following findings: (1) Open-end mutual funds in the equity 
type have significant negative abnormal returns, which indicate that they 
underperform the market. In both the going-up and going-down conditions, the funds 
underperformed the market. (2) Funds’ abnormal returns which come from last 12 















significance in both methods. The results suggest that the past performance of the 
fund can not predict future performance within 12 months and 24 months. (3) The 
total operating cost of the fund will erode the mutual fund’s performance and the 
fund’s performance is positively related with the fund’s size, whereas transaction costs, 
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第一章  引言 
1 
第一章  引言 
1.1 研究背景与选题意义 
2001 年 9 月，中国的第一只开放式基金 “华安创新”的诞生意味着中国基
金行业发展实现了从封闭式基金到开放式基金的历史性跨越。2005 年 4 月中国
完成股权分置改革，至此中国资本市场开始经历一场重大的变革，基金行业在由
此带动的 2006 年到 2007 年的牛市中取得了飞速的发展。如图 1.1，到 2014 年
12 底，中国的基金总规模达到由 1998 年的 103.64 亿发展到了 44527.63 亿，基
金数量也由最初的 27 只到了 1894 只。如图 1.2，开放式基金的规模也由 2001
年的 118.01 亿发展到了 42907.41 亿，基金数量也由最初的 3 只发到了 1761 只。











































































第四章主要是实证检验与分析部分，本文选取了 2010年 1月 1日至 2014 年 
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